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" T� XF� QSFQBSF� GPS� UI F� TFDPOE� BOOVBM� 6 30 1

3FTFBSDI � 4 I PXDBTF� UI JT� XFFL
� *� GJOE� NZTFMG

SFGMFDUJOH�PO�ZFU�BOPUI FS�USFNFOEPVT�ZFBS�PG�HSPXUI

GPS� PVS� QSPHSBN�� 5I JT� ZFBS� JT� FTQFDJBMMZ� NFBOJOHGVM

BT� XF� DFMFCSBUF� 6 30 1µT� GJGUI � BOOJWFSTBSZ� PO

DBNQVT�� 8 I BU� CFHBO� JO� � � � � � � � � XJUI � KVTU� � �

TUVEFOUT� BOE� � � � GBDVMUZ� NFOUPST� I BT� HSPXO� JOUP� B

UI SJWJOH�DBNQVT�XJEF�JOJUJBUJWF�TFSWJOH�� � � �TUVEFOUT

BOE� � � � GBDVMUZ� NFOUPST� JO� � � � � � � � �� 8 BUDI JOH� UI F

QSPHSBN�HSPX�TP�RVJDLMZ�PWFS�UI F�QBTU�GJWF�ZFBST�I BT

CFFO� BO� JODSFEJCMZ� SFXBSEJOH� FYQFSJFODF� BOE� POF

UI BU�*�BN�QSJWJMFHFE�UP�CF�B�QBSU�PG�

6 30 1µT� DBMMJOH� DBSE� TJODF� JUT� JODFQUJPO� JT� BT� B� GPDVT� PO� JOUFSEJTDJQMJOBSZ

DPMMBCPSBUJPO��5I JT�ZFBSµT�DPI PSU�UPPL�UI JT�FUI PT�BOE�SBO�XJUI �JU��UPHFUI FS
�UI FZ�GPSNFE

� � �JOUFSEJTDJQMJOBSZ�QSPKFDUT�UI BU�CSPVHI U�UPHFUI FS�TUVEFOUT�BOE�GBDVMUZ�GSPN�EJGGFSFOU

DPMMFHFT�BDSPTT�DBNQVT��*O�BEEJUJPO�UP�UI F�GSVJUGVM�FYQFSJFODFT�HBJOFE�JO�UI F�MBC
�PVS

TUVEFOUT�BDI JFWFE�B�SBOHF�PG�TVDDFTTFT�PWFS�UI F�DPVSTF�PG�UI F�ZFBS
�JODMVEJOH�OJOF

BDBEFNJD� DPOGFSFODF� QSFTFOUBUJPOT
� GPVS� GFMMPXTI JQT� FBSOFE
� TFWFO� QBSUJDJQBOUT� JO

UI F�4+46 �34$ " �$ PNQFUJUJPO
�POF�QBSUJDJQBOU�JO�UI F�$ 46 �3FTFBSDI �$ PNQFUJUJPO
�BOE

B� SFDPSE�CSFBLJOH� � � � TUVEFOUT� BDDFQUFE� JOUP� UI F� . D/ BJS� 4DI PMBST� 1SPHSBN� GPS� UI F

� � � � � �" : ��8 F�BMTP�I BE�HSFBU�TVDDFTT�XJUI �PVS�QJMPU�DPNNVOJUZ�QBSUOFSTI JQ�QSPHSBN��

XJUI � UI F� " GSJDBO� " NFSJDBO� $ PNNVOJUZ� 4FSWJDFT� " HFODZ� BOE� 3PPUT� $ PNNVOJUZ

) FBMUI �� 8 F� MPPL� GPSXBSE� UP� CSJOHJOH� PO� BEEJUJPOBM� DPNNVOJUZ� QBSUOFST� BT� XF� HSPX

UI F�QSPHSBN�

" T� *� SFGMFDU� PO� BMM� UI BU� 6 30 1� I BT� BDDPNQMJTI FE� PWFS� UI F� QBTU� GJWF� ZFBST
� *� SFNBJO

NPSF�FOFSHJ[ FE�UI BO�FWFS�BCPVU�UI F�GVUVSF�PG�UI F�QSPHSBN�BOE�UI F�PQQPSUVOJUJFT�UI BU

MJF�BI FBE�GPS�PVS�TUVEFOUT
�GBDVMUZ
�BOE�DPNNVOJUZ�QBSUOFST�
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%S�� , F[ CBO� : BHDJ� 4PLBU� JT� BO

" TTPDJBUF� 1SPGFTTPS� PG� # VTJOFTT

" OBMZUJDT� BU� 4+46 � BOE� B� 3FTFBSDI

" TTPDJBUF�BU�UI F�. JOFUB�5SBOTQPSUBUJPO

*OTUJUVUF�� ) FS� XPSL� BQQMJFT� EFDJTJPO

BOBMZUJDT� BOE� NBOBHFNFOU� TDJFODF� UP

QSFTTJOH� TPDJFUBM� DI BMMFOHFT
� XJUI � B

QBSUJDVMBS� FNQI BTJT� PO� DPNCBUJOH

I VNBO� USBGGJDLJOH�� ) FS� SFTFBSDI � I BT

JOGPSNFE� QPMJDZ� BOE� QSBDUJDF� CPUI � JO

UI F�6 OJUFE�4UBUFT�BOE�HMPCBMMZ
�

JODMVEJOH� 4# � � ° GVOEFE� XPSL� FYBNJOJOH� USBOTQPSUBUJPO� TZTUFN� WVMOFSBCJMJUJFT
EVSJOH� NBKPS� FWFOUT�� *O� BEEJUJPO� UP� TFSWJOH� PO� UI F� 6 �4 �� %FQBSUNFOU� PG
5SBOTQPSUBUJPOµT� " EWJTPSZ� $ PNNJUUFF� PO� ) VNBO� 5SBGGJDLJOH
� TI F� I BT� SFDFJWFE
OVNFSPVT� I POPST
� JODMVEJOH� B� 6 �4 �� 4FOBUF� $ JUBUJPO� BOE� UI F� � � � � � " " $ 4#
*OGMVFOUJBM�- FBEFS�" XBSE��5I SPVHI �I FS�TDI PMBSTI JQ�BOE�TFSWJDF
�TI F�DPOUJOVFT�UP
TI BQF�UI F�JOUFSTFDUJPO�PG�EBUB
�QPMJDZ
�BOE�I VNBO�SJHI UT�

' PS�UI F�QBTU�UI SFF�ZFBST
�%S�� : BHDJ�4PLBU�I BT�CFFO�BO�BDUJWF�NFOUPS�JO�6 30 1

NPUJWBUFE�CZ�B�EFFQ�DPNNJUNFOU�UP�TUVEFOU�NFOUPSTI JQ�BOE�FYQBOEJOH�BDDFTT
UP� SFTFBSDI 
� FTQFDJBMMZ� GPS� TUVEFOUT� GSPN� VOEFSSFQSFTFOUFE� BOE� MPX� JODPNF
CBDLHSPVOET�� %SBXJOH� GSPN� I FS� PXO� FYQFSJFODFT
� TI F� JT� JOUFOUJPOBM� BCPVU
DSFBUJOH�JODMVTJWF�PQQPSUVOJUJFT�GPS�TUVEFOUT�UP�FOHBHF�JO�NFBOJOHGVM
�I BOET�PO
SFTFBSDI � FBSMZ� JO� UI FJS� BDBEFNJD� DBSFFST�� 4 I F� DVSSFOUMZ� MFBET� NVMUJEJTDJQMJOBSZ
QSPKFDUT�TVDI �BT� ²*NQBDUT�PG�$ PSQPSBUF�4VTUBJOBCJMJUZ�%VF�%JMJHFODF�%JSFDUJWF�
" � . VMUJEJTDJQMJOBSZ� ( MPCBM� 1FSTQFDUJWF³� BOE� ²$ PNCBUJOH� ) VNBO� 5SBGGJDLJOH� BU
. BKPS� &WFOUT� UI SPVHI � 5SBOTQPSUBUJPO
³� CPUI � PG� XI JDI � VTF� NVMUJ�NFUI PE
BQQSPBDI FT�UP�BEESFTT�DPNQMFY�I VNBO�SJHI UT�DI BMMFOHFT�



%S�� : BHDJ� 4PLBU� BOE� I FS� TUVEFOU� N FOUFFT� BU� UI F� �4BGFUZ� JO� . PUJPO�
$ PN CBUJOH� ) VN BO� 5SBGGJDLJOH
� &YQMPJUBUJPO
� BOE� 7JPMFODF³ � DPOGFSFODF
JO�4BO�+PTF�PO�0 DUPCFS�� � 
�� � � � �

6OEFS� I FS� NFOUPSTI JQ
� 6 30 1� TUVEFOUT� I BWF� BDI JFWFE� TJHOJGJDBOU� NJMFTUPOFT

JODMVEJOH� QSFTFOUJOH� BU� DPOGFSFODFT
� TVDI � BT� UI F� 4BGFUZ� JO� . PUJPO� $ POGFSFODF

BOE� MFBEJOH� B� DBNQVT�XJEF� FWFOU
� ². FHB� &WFOU� 4BGFUZ�� 4UVEFOU� 7PJDFT� PO
) VNBO�5SBGGJDLJOH�³�5I JT�TUVEFOU�ESJWFO�JOJUJBUJWF
�EFWFMPQFE�JO�DPMMBCPSBUJPO�XJUI
4+46 �PSHBOJ[BUJPOT
�TVDI �BT�# PVOEBSZ�� �BOE�UI F� *OTUJUVUF�GPS�1VCMJD� " GGBJST�BOE
$ JWJD� &OHBHFNFOU
� ESFX� PWFS� � � � QBSUJDJQBOUT� BOE� DPOUSJCVUFE� UP� CSPBEFS
VOJWFSTJUZ�FGGPSUT�VOEFS�UI F�' VUVSF�PG�) VNBOJUZ�BOE�4PDJFUZ�JOJUJBUJWF��) FS�TUVEFOUT
I BWF�BMTP�DP�BVUI PSFE�BOE�QVCMJTI FE�XPSL
�JODMVEJOH�B�XJEFMZ�TI BSFE�CMPH�QPTU
I JHI MJHI UJOH�TUVEFOU�QFSTQFDUJWFT�PO�I VNBO�USBGGJDLJOH�BOE�USBOTQPSUBUJPO�

3FGMFDUJOH� PO� I FS� FYQFSJFODF
� %S�� : BHDJ� 4PLBU� EFTDSJCFT� NFOUPSTI JQ� BT� EFFQMZ
SFXBSEJOH
� QBSUJDVMBSMZ� BT� TI F� XJUOFTTFT� TUVEFOUT� HSPX� JO� DPOGJEFODF

JOEFQFOEFODF
�BOE�JOUFMMFDUVBM�DVSJPTJUZ��4 I F�FNQI BTJ[FT�UI BU�FBSMZ�FOHBHFNFOU
JO� SFTFBSDI � FRVJQT� TUVEFOUT� XJUI � DSJUJDBM� UI JOLJOH
� QSPCMFN�TPMWJOH
� BOE
DPNNVOJDBUJPO�TLJMMT�XI JMF� I FMQJOH�UI FN�FYQMPSF�GVUVSF�DBSFFS�QBUI T�� ) FS�BEWJDF
UP� TUVEFOUT� JT� DMFBS�� TUBZ� DVSJPVT
� UBLF� JOJUJBUJWF
� BOE� FNCSBDF� DI BMMFOHFT� BT
PQQPSUVOJUJFT� GPS� HSPXUI �� #Z� GPTUFSJOH� TUSPOH� NFOUPS�NFOUFF� SFMBUJPOTI JQT� BOE
FODPVSBHJOH� QFSTJTUFODF
� TI F� FNQPXFST� TUVEFOUT� UP� NBLF� UI F� NPTU� PG� UI FJS
SFTFBSDI � FYQFSJFODFT� BOE� UP� DPOUSJCVUF� NFBOJOHGVMMZ� UP� TPMWJOH� SFBM�XPSME
QSPCMFNT�
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+POBUI BO�( BSDJB
�B�NFNCFS�PG�UI F�� � � � °

� � � � � 6 30 1� DPI PSU
� JT� B� TFOJPS

QI JMPTPQI Z� NBKPS� XJUI � JOUFSFTUT� JO� MFHBM

TUVEJFT� BOE� QVCMJD� QPMJDZ�� " GUFS

USBOTGFSSJOH� GSPN� 4BO� . BUFP� $ PNNVOJUZ

$ PMMFHF
� I F� KPJOFE� 6 30 1� XJUI � MJNJUFE

GBNJMJBSJUZ� XJUI � SFTFBSDI �� 4UJMM
� I F

SFDPHOJ[ FE� JUT� QPUFOUJBM� BT� B� ²QPXFSGVM

UPPM³� GPS� DPOUSJCVUJOH� UP� NFBOJOHGVM

EJTDVTTJPOT� JO� QI JMPTPQI Z� BOE

QSPGFTTJPOBM� EFWFMPQNFOU
� PGGFSJOH

PQQPSUVOJUJFT� UP� MFBSO� GJFME�TQFDJGJD� TLJMMT

BOE� LOPXMFEHF� UI BU� BSF� PGUFO� EJGGJDVMU� UP

BDRVJSF�PVUTJEF�PG�B�SFTFBSDI �TFUUJOH�

%SJWFO�CZ�B�EFTJSF�UP�CFUUFS�VOEFSTUBOE�UI F�TZTUFNT�BOE�EZOBNJDT�TI BQJOH�QPMJDZ

+POBUI BO� XBT� ESBXO� UP� %S�� %BWJE� %BVNµT� SFTFBSDI � PO� , ° � � � 1I ZTJDBM� &EVDBUJPO
DMBTT� TJ[FT�� 5I F� QSPKFDU� FYBNJOFT� I PX� $ BMJGPSOJB� MBX� BOE� DPMMFDUJWF� CBSHBJOJOH
BHSFFNFOUT�JOGMVFODF�TDI PPM�QPMJDJFT�UI BU�EFUFSNJOF�DMBTT�TJ[F��5I FJS�XPSL�BJNT�UP
I JHI MJHI U�QPMJDZ�TI PSUDPNJOHT�UI BU�NBZ�DPOUSJCVUF�UP�MBSHFS�DMBTT�TJ[FT
�XI JDI �BSF
BTTPDJBUFE� XJUI � SFEVDFE� JOTUSVDUJPOBM� RVBMJUZ� BOE� QPUFOUJBM� DPODFSOT� GPS� TUVEFOU
TBGFUZ�

*�BN�CFJOH�QVTI FE�QBTU�NZ�DPNGPSU�[ POF
�CVU
6 30 1�NBEF�NF�SFBMJ[F�UI FSF�JT�TPNFUI JOH
NPSF�JNQPSUBOU�UI BO�TUBZJOH�UI FSF�

� �+POBUI BO�( BSDJB



5I SPVHI �I JT�JOWPMWFNFOU�JO�UI F�QSPKFDU
�+POBUI BO�I BT�EFWFMPQFE�B�NPSF�OVBODFE
VOEFSTUBOEJOH�PG�SFTFBSDI ��POF�UI BU�FYUFOET�CFZPOE�UI F�TFUUJOHT�PG�UI F�MBC��) JT
FYQFSJFODF� JO� 6 30 1� I BT� FODPVSBHFE� I JN� UP� CFDPNF� ²PQFO� UP� DSJUJDJTN
³
TUSFOHUI FO� I JT� DSJUJDBM� UI JOLJOH� TLJMMT
� BOE� CVJME� NFBOJOHGVM� DPOOFDUJPOT� XJUI
QFFST� BOE� GBDVMUZ�� ) F� XBT� FTQFDJBMMZ� TUSVDL� CZ� UI F� DPMMBCPSBUJWF� OBUVSF� PG
SFTFBSDI 
�NFOUJPOJOH
�²5I FSFµT�B�MPU�NPSF
�*µE�TBZ
�DPNNVOJUZ�BTQFDU�UP�JU�³

3FGMFDUJOH� PO� UI F� MBTU� ZFBS
� +POBUI BO� DSFEJUT� NVDI � PG� I JT� EFWFMPQNFOU� UP� UI F
UI PVHI UGVM�GFFECBDL�BOE�RVFTUJPOT�GSPN�I JT�6 30 1�QFFST
�NFOUPST
�BOE�QSPHSBN
EJSFDUPS
�%S��" OESFX�$ BSUFS
�XI P�DI BMMFOHFE�I JN�UP�DPOUJOVPVTMZ�JNQSPWF��" T�I F
QSFQBSFT� UP� HSBEVBUF� JO� UI F� DPNJOH� BDBEFNJD� ZFBS
� I F� MPPLT� GPSXBSE� UP
DPOUJOVJOH� I JT�DPMMBCPSBUJPO�XJUI �%S��%BVN�BOE� I PQFT�UP�FWFOUVBMMZ�TI BSF�UI FJS
GJOEJOHT� XJUI � MFHJTMBUPST� BOE� PUI FS� TUBLFI PMEFST� JOWFTUFE� JO� $ BMJGPSOJB� QVCMJD
FEVDBUJPO�QPMJDZ�

' PS� GVUVSF� 6 30 1� TUVEFOUT
� +POBUI BO� BDLOPXMFEHFT� UI BU� UI F� QSPHSBN� DBO� GFFM
JOUJNJEBUJOH± QBSUJDVMBSMZ� XI FO� OBWJHBUJOH� UJNF�UBYJOH� QSPKFDU� FYQFDUBUJPOT� PS
EFWFMPQJOH� QVCMJD� TQFBLJOH� TLJMMT�� ) PXFWFS
� I F� FNQI BTJ[FT� UI BU� NBJOUBJOJOH� B
QPTJUJWF�NJOETFU�BOE�BDUJWFMZ�FOHBHJOH�XJUI �UI F�QSPHSBNµT�TVQQPSU�TZTUFNT�BSF
LFZ�UP�TVDDFTT�
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&NJMZ�' PSFNBO�JT�B�6 30 1�BMVNOVT�GSPN�UI F�� � � � � � � � � �DPI PSU
�DVSSFOUMZ�NBKPSJOH
JO� QI ZTJDT�� 4 I PSUMZ� BGUFS� FOSPMMJOH� BU� 4+46 
� &NJMZ� I BE� UI F� TMJHI UFTU� JEFB� PG� XI BU
SFTFBSDI �BDUVBMMZ�XBT
�MFU�BMPOF� I PX�UP�QBSUJDJQBUF�JO�JU��5I BU�BMM�DI BOHFE�XI FO�B
QSPKFDU� QSPQPTBM� JO� I FS� 1I ZTJDT� � � � DMBTT� PQFOFE� UI F� EPPS� UP� SFTFBSDI � JO� I FS
EJTDJQMJOF��5I F�GPMMPXJOH�ZFBS
�&NJMZ�FOSPMMFE�JO�6 30 1
�XI FSF�TI F�XPSLFE�XJUI �%S�
$ VSUJT�" TQMVOE�PO�OVDMFBS�QI ZTJDT�QPMJDZ��5I SPVHI �CPUI �I FS�XPSL�JO�UI F�MBC�BOE�UI F
6 30 1�DPVSTF�DVSSJDVMVN
�TI F�EJTDPWFSFE�UI F� JOUFSEJTDJQMJOBSZ�QPTTJCJMJUJFT�XJUI JO
QI ZTJDT�SFTFBSDI ��5PEBZ
�&NJMZ�DPOUJOVFT�I FS�XPSL�XJUI �%S��" TQMVOE�PO�QI ZTJDJTUTµ
JOGMVFODF�PO�OFX�OVDMFBS�XFBQPOT�QPMJDJFT
�BT�TI F�JT�DVSSFOUMZ�MPPLJOH�UP�QVCMJTI
I FS�GJOEJOHT��

6 30 1� XBT� FTTFOUJBM� UP� CVJMEJOH� &NJMZµT� DPOGJEFODF� JO� CPUI � SFTFBSDI � BOE
BDBEFNJB�� 6 30 1� UBVHI U� I FS� UI BU� JU� JT� PLBZ� UP� OPU� LOPX� FWFSZUI JOH� CVU� UP� LFFQ
BTLJOH�RVFTUJPOT�� ' PMMPXJOH�UI F�QSPHSBN�&NJMZ�CVJMU�PO� I FS�OFXGPVOE�DPOGJEFODF
BOE�FYQMPSFE�PUI FS�SFTFBSDI �XJUI JO�I FS�EJTDJQMJOF��
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